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This brochure provides information about the giedifons and business practices of SJA Financialisialy,
LLC (hereinafter “SJAFA” or the “Firm”). If you havany questions about the contents of this brochure
please contact the Firm at the telephone numktedlisbove. The information in this brochure has extn

approved or verified by the United States Secwuris@dd Exchange Commission (SEC) or by any state
securities authority. Additional information abouhe Firm is available on the SEC’'s website at
www.adviserinfo.sec.gov. The Firm is a registemagestment adviser. Registration does not imply lawgl

of skill or training.
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Item 2. Material Changes

In this Item,SJAFAIs required to discuss any material changes that haen made to the brochure since
the last amendment dated December 29, 2@&UAFAhas the following material changes to disclose

» There have been no material changes since therntesidment.
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Item 4. Advisory Business

SJAFA offers a variety of advisory services, whictlude financial planning, consulting, and investin
management services. Prior to SJAFA rendering @nyhe foregoing advisory services, clients are
required to enter into one or more written agredmenth SJAFA setting forth the relevant terms and
conditions of the advisory relationship (the “Adwig Agreement”). SJAFA has been registered as an
investment adviser since September 2009 and islyvbwined byMike Arnow, Joe Dailey, Adam Dodge,
Matt Goihl, and Barry Sattell.

As of December 31, 2017, SJAFA had approximatef7$®15,000 of assets under management,
$357,255,000 of which was managed on a discretydnasis and approximately $560,000 of which was
advised on a non-discretionary basis.

While this brochure generally describes the busimdsSIAFA, certain sections also discuss the idegv

of its Supervised Persons, which refer to the Hrmofficers, members, directors (or other persons
occupying a similar status or performing similandtions), employees or any other person who pravide
investment advice on SJAFA’s behalf and is sulijgtite Firm’s supervision or control.

Financial Planning and Consulting Services

SJAFA offers clients a broad range of financiahpiag and consulting services, which may includg an
or all of the following functions:

. Business Planning . Retirement Planning

. Cash Flow Forecasting . Risk Management

. Trust and Estate Planning . Charitable Giving

. Financial Reporting . Distribution Planning

. Investment Consulting . Tax Planning

. Insurance Planning . Manager Due Diligence
. Debt Management . Education Funding

In performing these services, SJAFA is not requitederify any information received from the cliesit
from the client’s other professionals (e.g., atty$) accountants, etc.,) and is expressly autlibtzeely

on such information. SJAFA may recommend clientgage the Firm for additional related services,
and/or other professionals to implement its recondagons. Clients are advised that a conflict of
interest exists if clients engage SJAFA or itsliatiés to provide additional services for compeinsat
Clients retain absolute discretion over all decisicegarding implementation and are under no diniga
to act upon any of the recommendations made by BJAfder a financial planning or consulting
engagement. Clients are advised that it remaigis tesponsibility to promptly notify the Firm ohg
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change in their financial situation or investmebjfeatives for the purpose of reviewing, evaluatorg
revising SJAFA’s recommendations and/or services.

Investment Management Services

SJAFA manages client investment portfolios on arditonary or non-discretionary basis. SJAFA
primarily allocates client assets among variousuautunds, exchange-traded funds (“ETFs”), indiaidu
debt and equity securities, options and indepentheistment managers (“Independent Managers”) in
accordance with their stated investment objectives.

Where appropriate, the Firm may also provide adatmeut any type of legacy position or other investm
held in client portfolios. Clients may engage SAA® manage and/or advise on certain investment
products that are not maintained at their primarstadian, such as variable life insurance and &ynui
contracts and assets held in employer sponsorgdment plans and qualified tuition plans (i.e., 952
plans). In these situations, SJAFA directs or revemds the allocation of client assets among thiowar
investment options available with the product. Ehassets are generally maintained at the undergriti
insurance company or the custodian designateddogrtiduct’s provider.

SJAFA tailors its advisory services to meet thedsesf its individual clients and seeks to ensureao
continuous basis, that client portfolios are maddgea manner consistent with those needs and tolgec
SJAFA consults with clients on an initial and/orgomg basis to assess their specific risk tolerance
time horizon, liquidity constraints and other rethfactors relevant to the management of their fglims.
Clients are advised to promptly notify SJAFA if theare changes in their financial situation orhéy
wish to place any limitations on the managementheir portfolios. Clients may impose reasonable
restrictions or mandates on the management of dleeiwunts if SJAFA determines, in its sole disoreti
the conditions would not materially impact the periance of a management strategy or prove overly
burdensome to the Firm’s management efforts.

Use of Independent Managers

As mentioned above, SJAFA may select certain Inodget Managers to actively manage a portion of its
clients’ assets. The specific terms and conditiomder which a client engages an Independent Manager
may be set forth in a separate written agreemetht tve designated Independent Manager. In addition
this brochure, clients may also receive the writtiistlosure documents of the respective Independent
Managers engaged to manage their assets. Indepevidaagers will also charge fees in addition to ou
advisory fee.

SJAFA evaluates a variety of information about pefedent Managers, which may include the
Independent Managers’ public disclosure documentdgrials supplied by the Independent Managers
themselves and other third-party analyses it befieare reputable. To the extent possible, the E@eks

to assess the Independent Managers’ investmetggtg, past performance and risk results in celat
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its clients’ individual portfolio allocations andsk exposure. SJAFA also takes into considerateche
Independent Manager's management style, returpsitaton, financial strength, reporting, pricingdan
research capabilities, among other factors.

SJAFA continues to provide services relative to disxretionary or non-discretionary selection o th
Independent Managers. On an ongoing basis, the fmnitors the performance of those accounts being
managed by Independent Managers. SJAFA seeks toeetiee Independent Managers’ strategies and
target allocations remain aligned with its clients/estment objectives and overall best interests.

Item 5. Feesand Compensation

SJAFA offers services on a fee-only basis, whicly malude fixed and/or hourly fees, as well as fees
based upon assets under management or advisement.

Financial Planning and Consulting Fees

SJAFA generally charges an hourly fee of $300 fowvijging financial planning and consulting services
These fees are negotiable and vary depending upoisdope and complexity of the services and the
professional rendering the financial planning andhe consulting services. If the client engages th
Firm for additional investment advisory service§ABA may offset all or a portion of its fees foose
services based upon the amount paid for the fiahptanning and/or consulting services. As statealve,
SJAFA generally charges an hourly fee of $300 fowviling financial planning and consulting services
and are prorated based for each 1/10th hour segment

Consultations fewer than ten minutes are typicaltiiout charge.

The terms and conditions of the financial plannargi/or consulting engagement are set forth in the
Financial Management Agreement or Financial Plaprigreement. Invoices are generally billed
concurrent with delivery of the financial plan @mepletion of the agreed upon services.

Investment M anagement Fees

SJAFA offers investment management services faraual fee based on the amount of assets under the
Firm’s management, in accordance with the followfiexy schedule:

PORTFOLIO VALUE ANNUAL FEE
Up to $499,999 0.90%
$500,000 - $999,999 0.85%
$1,000,000 - $2,499,999 0.75%
$2,500,000 - $4,999,999 0.50%
More than $5,000,000 0.25%




The annual fee is prorated and charged quarterlgyrears, based upon the market value of the gevera
daily account balance. Since the asset-based fietésmined by average daily account balance siitas
are deposited into or withdrawn from an accourgréfte inception of a quarter, the base fee payaitte
respect to such assets is adjusted accordingly.th initial period of an engagement, the fee is
calculated on gro rata basis. In the event the advisory agreement isitated, the fee for the final
billing period is prorated through the effectivetadaf the termination and the outstanding or uregrn
portion of the fee is charged to the client, agajppate.

Additionally, for asset management services thenHirovides with respect to certain client holdings
(e.g., held-away assets, accommodation accoumésnalive investments, etc.), SJAFA may negotiate a
fee rate that differs from the range set forth @owhe firm may also not have the data from ciient
investment custodians necessary to calculate awedady account balances for these assets and will
manually calculate monthly or quarterly balanceseldzon custodian statements.

Minimum Account Fee

As a condition for starting and maintaining an stweent management relationship, SJAFA generally
imposes a minimum annual fee of $4,000. This mimniee may cause clients with smaller portfolios to
incur an effective fee rate that is higher than Bien's stated fee schedule. SJAFA may, in its sole
discretion, elect to waive its minimum fee basedrupertain criteria, including anticipated futuegr@ng
capacity, anticipated future additional assetslad@mount of assets to be managed, related as;ount
account composition, pre-existing client, accoetgmtion, and pro bono activities.

For hourly financial planning consultations, no miom fee is required

Fee Discretion

SJAFA may, in its sole discretion, negotiate torghaa lesser fee to a client than the fees stdiedea
based upon certain criteria (including but nottedito: account size, household assets, anticifatede
earning capacity, anticipated future additionaletsssdollar amount of assets to be managed, related
accounts, account composition, pre-existing/legel®nt relationship, account retention and pro bono
activities.

Additional Feesand Expenses

In addition to the advisory fees paid to SJAFAewrls may also incur certain charges imposed byr othe
third parties, such as broker-dealers, custodianst companies, Independent Managers, banks ded ot
financial institutions (collectively “Financial Ifigitions”). These additional charges may include
securities brokerage commissions, transaction faestpdial fees, fees attributable to alternatissets,
reporting charges, fees charged by the Indepemdianagers, margin costs, charges imposed directly by
mutual fund or ETF in a client’'s account, as disetb in the fund’s prospectusd., fund management
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fees and other fund expenses), deferred saleseshavdd-lot differentials, transfer taxes, wirensfer
and electronic fund fees, and other fees and tamdsrokerage accounts and securities transactidres.
Firm’s brokerage practices are described at leimglfem 12, below.

Direct Fee Debit

Clients generally provide SJAFA and/or certain pmefedent Managers with the authority to directlyideb
their accounts for payment of the investment adyidees. The Financial Institutions that act as the
qualified custodian for client accounts, from whitle Firm retains the authority to directly dedfests,
have agreed to send statements to clients not tlees quarterly detailing all account transactions,
including any amounts paid to SJAFA. Alternativetfients may elect to have SJAFA send a separate
invoice for direct payment.

Account Additions and Withdrawals

Clients may make additions to and withdrawals fthwir account at any time, subject to SJAFA'’s right
to terminate an account. Additions may be in cashkegurities provided that the Firm reserves thbtri

to liquidate any transferred securities or decliteegccept particular securities into a client's@amt.
Clients may withdraw account assets on notice #F3.) subject to the usual and customary securities
settlement procedures. However, the Firm genedshigns its portfolios as long-term investments and
the withdrawal of assets may impair the achievenaéra client's investment objectives. SJAFA may
consult with its clients about the options and iggilons of transferring securities. Clients areised
that when transferred securities are liquidategy tmay be subject to transaction fees, short-term
redemption fees, fees assessed at the mutual duet(k.g., contingent deferred sales chargespatei
ramifications.

Item 6. Performance-Based Fees and Side-by-Side M anagement

SJAFA does not provide any services for a perfocedrased fee (i.e., a fee based on a share oélkapit
gains or capital appreciation of a client’'s assets)

Item 7. Typesof Clients

SJAFA offers services to individuals, pension anofip sharing plans, trusts, estates, charitable
organizations, corporations and business entities.




Item 8. Methodsof Analysis, |nvestment Strategies and Risk of L oss

M ethods of Analysis

SJAFA utilizes an asset allocation strategy basedvViedern Portfolio Theory (“MPT”). MPT is a
mathematical based investment discipline that sézkgiantify expected portfolio returns in relatitm;m
corresponding portfolio risk. The basic premiseMHT is that the risk of a particular holding is lie
assessed by comparing its price variations agtdiase of the market portfolio. However, MPT digeds
certain investment considerations and is based smries of assumptions that may not necessarilgctef
actual market conditions. As such, the factorswhich MPT does not accourg.q., tax implications,
regulatory constraints and brokerage costs) magteehe upside or add to the actual risk of a @aetr
allocation. Nevertheless, SJAFA’s investment prscssstructured in such a way to integrate those
assumptions and real life considerations for wiMEl analytics do not account.

Investment Strategies

SJAFA tailors its advisory services to meet thedseef its individual clients and seeks to ensues th
client portfolios are invested in a manner connisteith those needs and objectives. SJAFA consults
with clients on an initial basis to assess thegcdr risk tolerance, time horizon, liquidity cdrents
and other related factors relevant to their pddfol Clients who have executed a Financial Managéme
Agreement or Investment Management Agreement ansextito notify SJAFA if there are changes
in their financial condition or if they wish to ma any limitations on the management of their
portfolios. SJAFA consults with these clients on angoing basis to assess their specific
risk tolerance, time horizon, liquidity constrairsisd other related factors relevant to the manageoie
their portfolios. Clients may impose reasonabkrigtions or mandates on the management of their
accounts if SJAFA determines, in its sole discretithe conditions would not materially impact the
performance of a management strategy or proveyokarbdensome to the Firm’'s management efforts.

Risk of Loss

Market Risks
Investing involves risk, including the potentials¢oof principal, and all investors should be guided

accordingly. The profitability of a significant gimn of SJAFA’s recommendations and/or investment
decisions may depend to a great extent upon theef@ourse of price movements of stocks, bonds and
other asset classes. There can be no assuranc@IiaA will be able to predict those price moversent
accurately or capitalize on them.

Mutual Funds and ETFs
An investment in a mutual fund or ETF involves rigkcluding the loss of principal. Mutual fund and

ETF shareholders are necessarily subject to the stemming from the individual issuers of the fsnd
underlying portfolio securities. Such shareholdees also liable for taxes on any fund-level cap&hs,



as mutual funds and ETFs are required by law twildige capital gains in the event they sell se@gi
for a profit that cannot be offset by a correspogdoss.

Shares of mutual funds are generally distributediradeemed on an ongoing basis by the fund itsedf o
broker acting on its behalf. The trading price &iclv a share is transacted is equal to a fundiedta
daily per share net asset value (“NAV”), plus amareholders fees.q., sales loads, purchase fees,
redemption fees). The per share NAV of a mutuatfismcalculated at the end of each business day,
although the actual NAV fluctuates with intradaynges to the market value of the fund’s holdingse T
trading prices of a mutual fund’'s shares may diffignificantly from the NAV during periods of matke
volatility, which may, among other factors, leadthe fund’s shares trading at a premium or discount
to actual NAV.

Shares of ETFs are listed on securities exchangeégransacted at negotiated prices in the secondary
market. Generally, ETF shares trade at or near thest recent NAV, which is generally calculated at
least once daily for indexed based ETFs and patgntinore frequently for actively managed ETFs.
However, certain inefficiencies may cause the shtwdrade at a premium or discount to their pta ra
NAV. There is also no guarantee that an active reeny market for such shares will develop or
continue to exist. Generally, an ETF only redeeimares when aggregated as creation units (usually
20,000 shares or more). Therefore, if a liquid sdeoy market ceases to exist for shares of a péatic
ETF, a shareholder may have no way to disposeabf slares.

Use of Independent Managers
As stated above, SJAFA may select certain Indepgnil@nagers to manage a portion of its clients’

assets. In these situations, SJAFA continues tdugirongoing due diligence of such managers, beh su
recommendations rely to a great extent on the lenldgnt Managers’ ability to successfully implement
their investment strategies. In addition, SJAFA egally may not have the ability to supervise the
Independent Managers on a day-to-day basis.

[tem 9. Disciplinary Information

SJAFA has not been involved in any legal or diseiyly events that are material to a client’s eviidma
of its advisory business or the integrity of itsmagement.

Item 10. Other Financial Industry Activitiesand Affiliations

This item requires investment advisers to disclostain financial industry activities and affiliatis.
Except as described below, the Firm does not hay®ther financial industry activities or affiliatis that
need to be disclosed.

Related Certified Public Accounting Firm

SJAFA does not render accounting services to elidntthe event a client requires accounting sesyic
the Firm may recommend the services of its aféiliatertified public accounting firm, Sattell, Jobns



Appel & Company, S.C. (“SJA CPA"). These services @endered independent of SJAFA and pursuant
to a separate agreement between the client andC88 The Firm does not receive any portion of
the fees paid by the client to SJA CPA and doesrecgtive a referral fee in connection with the
accounting services that SJA CPA renders to iesntdi However, one or more of the Firm's owners
are principals of SJA CPA and are entitled to nezdlistributions relative to their ownership intre
There exists a conflict of interest to the extdmattthe Firm recommends the accounting services
of SJA CPA and its Supervised Persons receive cosapien by virtue of their affiliation therewith.

SJA CPA may also refer some of their clients indnekinvestment management and financial planning
services SJAFA. These services are rendered indepeof SJA CPA and pursuant to a separate agreeme
between the client and SJAFA. SJA CPA does neive@ny portion of the fees paid by the clierBJ&\FA

and does not receive a referral fee in connectitimtive investment management and financial ses\ioat
SJAFA renders to its clients. However, one or mofeSJA CPA’s shareholders is an equity owner of
SJAFA and is entitled to receive distributions tie& to their ownership interest. There exists a
conflict of interest to the extent that SJA CPA amenends the investment management and financial
planning services of SJAFA and its Supervised RPersceceive compensation by virtue of their
affiliation therewith.

Clients are advised that a potential conflict démast exists because of the affiliation betweekFaJand

SJA CPA (the “Firms’) The Firms are permittedéocammend one another to provide additional services
for compensation. Clients retain all rights andodlte discretion over all decisions regarding anghs
recommendations and are under no obligation topah any of the recommendations made by the Firms
and are free to choose the same or similar serfricasother third party service providers.

[tem 11. Code of Ethics

SJAFA has adopted a code of ethics in compliantte agiplicable securities laws (“Code of Ethics atth
sets forth the standards of conduct expected @utservised Persons. SJAFA’'s Code of Ethics camtain
written policies reasonably designed to prevenfageunlawful practices such as the use of mateoal
public information by the Firm or any of its Supieed Persons and the trading by the same of sesurit
ahead of clients in order to take advantage of ipgnatders.

The Code of Ethics also requires certain SJAFAgrersl to report their personal securities holdiraysd
transactions and obtain pre-approval of certainestwents €g., initial public offerings, limited
offerings). However, the Firm’s Supervised Persare permitted to buy or sell securities that ibals
recommends to clients if done in a fair and eqigtabanner that is consistent with the Firm’'s pekci
and procedures. This Code of Ethics has beemlissiad recognizing that some securities trade in
sufficiently broad markets to permit transactions dertain personnel to be completed without any
appreciable impact on the markets of such secsirifiberefore, under limited circumstances, excaptio
may be made to the policies stated below.

When the Firm is engaging in or considering a tmatisn in any security on behalf of a client, no
Supervised Person with access to this informatia@y tknowingly effect for themselves or for their



immediate family (i.e., spouse, minor children autllts living in the same household) a transadtion
that security unless:

» the transaction has been completed,;
» the transaction for the Supervised Person is cdetpkes part of a batch trade with clients; or
» adecision has been made not to engage in thattiors for the client.

These requirements are not applicable to: (i) tioftigations of the Government of the United State
(i) money market instruments, bankers’ acceptances bartificates of deposit, commercial paper,
repurchase agreements and other high quality $hont- debt instruments, including repurchase
agreements; (iii) shares issued by mutual fundsmoney market funds, (iv) shares issued by unit
investment trusts that are invested exclusivebyne or more mutual funds; and (v) interests inigadl529
Plans (prepaid college tuition plans and collegangs plans) or interests in the underlying 529nPla
investments unless the Adviser or an affiliate ngasadistributes, markets or underwrites the 529 Bt
the underlying investments or strategies..

Clients and prospective clients may contact SJAd-Fetuest a copy of its Code of Ethics.

Item 12. Brokerage Practices

Recommendation of Broker/Dealersfor Client Transactions

SJAFA generally recommends that clients utilize ¢bstody, brokerage and clearing services of Fideli
Institutional Wealth Services (“Fidelity”) and/orcBvab Advisor Services (“Schwab”) for investment
management accounts.

Factors which SJAFA considers in recommending Ridebchwab, or any other broker-dealer to clients
include their respective financial strength, repata execution, pricing, research and service. The
commissions and/or transaction fees charged bylityidexd Schwab may be higher or lower than those
charged by other Financial Institutions.

The commissions paid by SJAFA’s clients to Fidedingd/or Schwab comply with the Firm’s duty to
obtain “best execution.” Clients may pay commissitimat are higher than another qualified Financial
Institution might charge to effect the same tratisaavhere SJAFA determines that the commissioas ar
reasonable in relation to the value of the brokeragd research services received. In seeking best
execution, the determinative factor is not the Istweossible cost, but whether the transaction
represents the best qualitative execution, takit@aonsideration the full range of a Financiatitoon’s
services, including among others, the value of aiee provided, execution capability, commission
rates and responsiveness. SJAFA seeks competédtes but may not necessarily obtain the lowest
possible commission rates for client transactions.

Consistent with obtaining best execution, brokertagesactions may be directed to certain brokelddea
in return for investment research products and¢orises which assist SJAFA in its investment deaisi



making process. Such research generally will bel tseservice all of the Firm’'s clients, but brokgea
commissions paid by one client may be used to paydsearch and/or services that are not used in
managing that client’s portfolio. The receipt o/@stment research products and/or services asasell
the allocation of the benefit of such investmersesgch products and/or services poses a conflict of
interest because SJAFA does not have to produgayoior the products or services.

SJAFA periodically and systematically reviews itdigies and procedures regarding its recommendation
of Financial Institutions in light of its duty tdtain best execution.

Softwar e and Support Provided by Financial I nstitutions

SJAFA may receive without cost from Fidelity or $@lio computer software and related systems support,
which allow SJAFA to better monitor client accountaintained at Fidelity and/or Schwab. SJAFA may
receive the software and related support withost because the Firm renders investment management
services to clients that maintain assets at Fydehid/or Schwab. The software and support is not
provided in connection with securities transactiohglients (i.e., not “soft dollars”). The softreaand
related systems support may benefit SJAFA, butitsotlients directly. In fulfilling its duties tots
clients, SJAFA endeavors at all times to put thHerasts of its clients first. Clients should be saya
however, that SJIAFA'’s receipt of economic bendfiten a broker/dealer creates a conflict of interest
since these benefits may influence the Firm’'s ahoicbroker/dealer over another that does not $arni
similar software, systems support or services.

Specifically, SJAFA may receive the following beatefrom Fidelity and Schwab:
» Receipt of duplicate client confirmations and bewddiiuplicate statements;
» Access to a trading desk that exclusively senitsasstitutional traders;

» Access to block trading which provides the abitityaggregate securities transactions and then
allocate the appropriate shares to client accoants;

* Access to an electronic communication network fient order entry and account information.

Brokeragefor Client Referrals

SJAFA does not consider, in selecting or recomnrentdroker/dealers, whether the Firm receives client
referrals from the Financial Institutions or otli@rd party.

Directed Brokerage

The client may direct SJAFA in writing to use atjgadar Financial Institution to execute some dr al
transactions for the client. In that case, thentligill negotiate terms and arrangements for theoawt
with that Financial Institution and the Firm wilbhseek better execution services or prices framerot



Financial Institutions or be able to “batch” cliemainsactions for execution through other Financial
Institutions with orders for other accounts manabgdSJAFA (as described above). As a result, the
client may pay higher commissions or other tramsacosts, greater spreads or may receive lessrefiaho
net prices, on transactions for the account thanldvotherwise be the case. Subject to its duty est b
execution, SJAFA may decline a client’s requestdit@ct brokerage if, in the Firm’s sole discretion,
such directed brokerage arrangements would resatiditional operational difficulties.

Trade Aggregation

Transactions for each client generally will be efitel independently, unless the Firm decides tohase

or sell the same securities for several clienggpatoximately the same time. Combining client teatisns
may allow the Firm to negotiate more favorable cassion rates or to allocate equitably among the
Firm’s clients differences in prices and commission other transaction costs that might not beioéta
when placing such orders independently.

Trade Corrections

From time-to-time SJAFA may make an error in subngta trade order on your behalf. When this ogcur
SJAFA may place a correcting trade with the bradeater which has custody of your account. If an
investment gain results from the correcting trage &chwab is custodian, Schwab will donate the anou
of any gain $100 or over to charity. If a lossuwscgreater than $100, SJA will pay for the loSshwab
will maintain the loss or gain if it is under $1@0minimize and offset its administrative time angbense.

If an investment gains results from the correctinge and Fidelity is the custodian, Fidelity widinate any
gain to charity. If aloss occurs, SJAFA will pffay the loss. Generally, if related trade err@sutt in both
gains and losses in your account, they may bechette

Item 13. Review of Accounts

Account Reviews

For those clients who have executed a Financialdgament Agreement or Investment Management
Agreement, SJAFA monitors managed accounts on tinconis and ongoing basis while portfolio reports
are produced on at least a quarterly basis. Swebws are conducted by the Firm’s investment advise
representatives. All investment advisory clientsemcouraged to discuss their needs, goals andtiobge
with SJAFA and to keep the Firm informed of any rapes thereto. The Firm offers ongoing
investment advisory clients the opportunity to egviits previous services and/or recommendations and
to discuss the impact resulting from any changegh@nclient’s financial situation and/or investment
objectives.



Account Statementsand Reports

Clients are provided with transaction confirmatipatices and regular summary account statements
directly from the Financial Institutions where thassets are in their custody. From time-to-tioe as
otherwise requested, clients may also receive emrittr electronic reports from SJAFA and/or an olgtsi
service provider, which contain certain account/@andnarket-related information, such as an inventor
of account holdings or account performance. ishiould compare the account statements they esceiv
from their custodian with any documents or repadhtsy receive from SJAFA or an outside service
provider.

Item 14. Client Referralsand Other Compensation

Client Referrals

The Firm does not currently provide compensaticartythird-party solicitors for client referrals.

Item 15. Custody

Custody is defined as holding, directly or indifgctlient funds or securities, or having any auittyoto
obtain possession of them. Since all client fuaxald securities are maintained with a qualified adisin,
we do not take physical possession of any cliesgtas However, under current interpretations pfieable
SEC rules, our firm is deemed to have construatiwstody of certain client assets due to authorigytgd
us through standing letters of authorization, tlieatl debit of fees from client accounts, or othkienilar
authorizations. Clients will receive at least qedy statements from their account custodian{E)e
Financial Institutions that act as the qualifiedstodian for client accounts, from which SJAFA
retains these authorizations, have agreed to satedrgents to clients not less than quarterly deggilall
account transactions, including any amounts pa8#FA and transfers made to third parties.

In addition, as discussed in Item 13, SJAFA may aend periodic supplemental reports to clients.
Clients should carefully review the statements sirdgctly by the Financial Institutions and compare
them to those received from SJAFA to ensure thatcalount transactions, holdings and values anecbr
and current. Should clients notice any discrepangkease notify SJAFA and/or the account custodsn
soon as possible.

[tem 16. | nvestment Discretion

The firm manages client investment portfolios alieht accounts on a discretionary and non-discnetip
basis. A non-discretionary account requires thatEirm secures Client permission prior to effagtin
securities transactions for the Client in the Glebroker-dealer account(s). In a discretionargoaint,
the Firm has the authority to effect transactiomsthe Client without first having to seek the @tis
consent.



Disclosur e Brochure SJA Financial Advisor, LLC

Item 17. Voting Client Securities

Declination of Proxy Voting Authority

SJAFA generally does not accept the authority tie woclient's securities (i.e., proxies) on theshalf.
Clients receive proxies directly from the Finandiatitutions where their assets are held in cystod
may contact the Firm at the contact informationtloe cover of this brochure with questions about any
such issuer solicitations.

Item 18. Financial I nfor mation

SJAFA is not required to disclose any financiabmfiation due to the following:

* The Firm does not require or solicit the prepaynannore than $1,200 in fees six months or
more in advance of services rendered,;

* The Firm does not have a financial condition teakeiasonably likely to impair its ability to meet
contractual commitments to clients; and

* The Firm has not been the subject of a bankruptyign at any time during the past ten years.
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